
.Foreign Bonds.
Government. Municipal and Indui-
trial Internal Isnue* Prowde
Unusual Opportunities for Profit.

WE Invite >ou to write for the
latest Uiue of our >Veekl>
Foreign Letter No. 353,
supplemented by Special

Article on

German
Municipal Bonds

Amwtran Intwlon who own or con-
tempUtii th«« puroho«e of Fnrelsn
Securities will be Interested in re-

relvlng our Foreign I-ftlpr each
week, togother with Weekly Frle#
Lilt, In whlrb *# aiioto over 100
Foreign Iuuti, Including

French Italian Ger man
Roumanian Mexican

All Sterling Bonds

Write or call for
Letter No. 355

Morton IachenBruch &.&.
42 Brocul Street. NewYoik

pyivtts V/itfM to, CH1CAC0-PHILADELPHIA ST IDOT
PTEBURGH DHTRDrT. CLFVELAND GRAND RAPID'

U. S. rubber
Bonds & Notes

1% Note* due Dec. 1, 1923

7Vi% Note, due Aug. t, 1930

1st & Ref. 5% Bonds due Jan. 1, 1947

The favorable 1920 annual re¬

port of the U. S. Rubber company
should make the above securities
attractive.

Information cn regue/t

&E0.A.HUHN & SONS
/ New York Stock Exchange

. J Philadelphia Stock Exchange
MsrnoersN Chicago Stock Exchange

V New York Cotton Exchange

111 Broadway 1418 Walnut St.
New York Philadelphia

STANDARD,
o

issukt
¦ '1

VACUUM OIL CO.

(Former Alandard
Oil SntMldlarirM

IS Year 7% Bonds

To Yield 7%

;arlh.pforzheimer&co«

I Dealers In Standard Oil Securities i
M Broad St. l*ho>nea 4800-1-3-3-4 Broad i

$25,000
City of Hamilton,0.
6% Imp't Bonds

Due 1926 to 1935
Legal Investment for

Maaa. and Conn. Saving* Banks
Price to Yield 5.50%

$25,000
City of Winnipeg
4% Gold Bonds

Due Oct. /. 1928
Capital of the Province of Manitoba

Payable in New York
Price to Yield 7.50%

Full particulars upon request
for Circular H-24

"WADDELL
Ground Floor, Singer Building

89 Liberty Street N«w York

X K. Rice, Jr. Co. Will Sell
I S5 Allnx PnrMnnd (>mrot t'fd.

l(M) Wlnntlr I.nlxix Oil I'nm.
100 (tft I'urpct
M> I 'iinanltftated MilplmlHIn*
M Inlrrmillmiil Kl<-r»tlflx
.10 Irtins Nat. Hnnk stuck
wi Htlrar Ihirdiit Pfd.

1 ivlor Whdrton Ir. .V St. Com.
fS W lnrhn»t<-r Cm. (all rla««r«)
t."> Whyt U Nmnfl Com. ft I'M

J.K.Rice,Jr.&Co.
rtioana 4000 In 4ftin J"hn .mi u.hi... n y_

Winchester Co. Com.
Bankers Trust Co.

Guaranty Trust Co.
McCLURE, JONES & REED

iVtfu York fitmk Kjr, hnngf\

Kailroad Labor Board's Deci¬
sion Is Best Help to Market

So Far This Year.

STEEL CUTS CAUSE A STIR

Business Shows More Siffns of

Removing After-War
Conditions.

By WILLIAM W. CRAIfl.

In the decision of the Railroad Labor
Board abrogating the national agree¬
ments the financial markets found
last week the most constructive de¬
velopment of the year. Earlier than
had been hoped for, the board oast
aside one of the burdens that had been
breaking the back of the major trans¬
portation system.
The fact that two and a half months

of what may prove to be painful and
delicate negotiation between railroad
employer and employee must be gone
through before the board's rulings are

effective Is hardly more than supple¬
mentary to the evidence that finally
the task of unequal railroad costs is
being attacked with intelligence and
persistence. And it is worth at least

passing comment to note that both
railroad managements and railroad
labor organizations feel they have lost
no advantage and gained something In
the decision; the significance of this
point, voiccd by leaders of both sides,
should be kept in mind as details of
final wage readjustments are worked
out.
The railroads may save 1300,000,000 a

year through the elimination of dupli¬
cated Jobs and overlapping pay, and
they may not. The expectation of so

great a saving has been uttered In
railroad quarters and has been dis¬
counted and scaled down elsewhere.
But the crux of the new wage situation
Is less in the matter of dollars saved

through particular channels affected by
the national agreements than in the
suggestion that next will come some

readjustments in basic wage rates, pre¬
ceded, perhaps, by a downward re¬

vision of freight and passenger rates.

by the Railroads.

What the railroads have gained.re¬
gained as a matter of fact.is freedom
of Individual lines to deal with their
men, without reference to any intricate
and unbalanced special wage system
which made no allowance for the needs
and conditions of smaller roads, ranking
these needs and conditions of labor the
same as on larger properties. What the
employees retain, under the ruling, is

full rights for "lawful organization" and

the power of such organization to ajct

for its memfbers whether these be "em¬

ployees of a particular carrier or other¬
wise." In other word*, while the man¬

agement of a road may consider solely
Its orwn Interests as separated from the
Interests of other roads, the men may
have their side presented by representa¬
tives of their unions, who may or may

not be employees of the road In ques¬
tion.

Undoubtedly, the Labor Board strove

to be as fair as possible to both sides.

That Is a beginning from which much
can be expected when the more dif¬
ficult problem of adjusting established
wage schedules Is taken up.

Last July a 25 per cent, wage In¬
crease went Into effect, adding some¬

thing like $600,000,000 to the railroad

wage bill. The Labor Board's ruling
had no reference to contentions of rail

managements that a part of this In¬

crease be taken off; the discussion of

this situation Is to begin In Chicago
to-day. Coincident with the hearings
before tbe Labor Board, under the terms

of last week's ruling, employers and

employees of the different roads are ex¬

pected to strive to arrive at wage

agreement on their own account. And

the Labor Board evidently Is prepared
to hold & olub over the heads of the
conferees of both sides by reserving the

right to Intervene If It Is found that

either party is delaying the completion
of agreements.
RnII Water Pl»» la Complicated.
The wage situation Is complicated,

It Is difficult for any one who has not

b«comi> familiar with the whole scope of

rail pay systems to define exactly what
are basic and established wages and

superimposed special schedules. But as

far as the financial market* are con¬

cerned the broad principles are enough,
snd the rapid recovery of stocks In the
Inst days of the week showed that con¬

fidence existed In progressive steps to¬
ward true economy of railroad operat¬
ing expenses.
As to the reduction of 17 to $8 a ton

In average selling prices of the Steel

Corporation, announced during the week.
It Is too early yet to detect result* In

I business. There was naturally a great
atlr In both the producing trade and In

channels of consumption, for, like the

lat>or board's decision, the steel cut

csme unexpectedly. One may hark back
to the precedent of 1909, when the lower¬
ing of steel prlccs preceded by only a

few weeks the beginning of a great ex¬

pansion of business: but. It Is a quentlon
whether an analogy would hold good.
There has Just been snother nl>ortlve

easement of money rates, followed
quickly by renewed hardening of quota¬
tions. That shows that the cost of

monoy and credit is not yet ready to

become really easy, and until there are

undisputed sign* of fairly complete de-

flntiori of old loans, a restored pur¬
chasing power In Industrial and agricul¬
tural territory and at least a moderate
Improvement of the export trade It Is
difficult to fee how purchases of steel
can resch a broad scale.
The country may, as In the fore part

of 19f>9, N> coming through the tall end
of a vast business depression, almost
rend.v for Initial steps toward a fresh
growth of prosperity. Out the chanrrs
s«em likely that more work must be done
to remove traees of the extravagant ex¬

penditures and uno of credit which fol¬
lowed the armlsthe before a sound
haeis for new business and trade en¬
hancement la here.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED APRIL 16. 1921.

1921.
Sales for week 9,348.369

1920. 1S»1».
6.341,987 6,292.480

Net
Chge.

Range t»21 Dl». DIv.TI
Hlifh.I Low. (Yield. In |.| Bales. High. Low.| U»t.

28%
17%
60
83%
1
1%

105%
43
88%
37
77%
49
73%
60%
39
56%
48%
92%
29%
83
121%
112
22%
21
63%
6%

124%
8
48%
50%
63
42%
10%
48%
81%
85%
106%
70%
5%
8%

40
76%
65%
29%
90

103%! 103%
72 73%
105%! 106
112% 115%
m%;ii3

35
19%
52
89%
1%
1%

26%
14%
45
25%
%

1
io5%!ioo
55%: 38%
93% 87%
38% 29%
88 75%
65%1 45%
84 72%
54 47
51 36%
61% 49%
53
92%
32%
88
137%
114
29
23%
64%
8%

133
11
53%
53%
63
49%
10%
62%
93
88%
107%
78%
10
11
44%
83
67
31%
96
107%
88
108%
123%
120%
94
75%
97%
39%
9%

33
10%
25%
3%

35
63%
59
107%
84%
79%
7%
86%
9

76
44%
13%
70
4%
18%
94 %
102%
37%
54
34
85
4%
59%
107%
63%
5%

42
83
25
77%

120
110
20%
19%
58%
6

120
8
40%
42
57
38%
8%

44
80
81%

100
66%
5%
6%

35
69%
63
28%
88

100
71
95%
112%
110
87
57
93
29%
8

26
33%
20
2%

24
55%
45
94
77%
75%
2%
77%
5%
30%
29
9%

61
3%
17
82%
97
30%
47
27

12.00

6.01
9.30
7.91

10.81
6.97

16.32
8.22
7.92

8.77
8.16
7.61

8.43
9.84
6.25

9.53

8.00
9.52

9.76
6.12
8.54
6.98
6.60
5.67

10.00
9.16
9.23

10.26
7.78
6.76

10.96
8.57

6.69
9.66
7.25

12.12
9.60
11.86
6.00
7.50
6.49

8.87

27.02
16.14

10.45

2.94
8.09
7.00

600 Adams Express
800 Advance Rumely
100 Advance Rumely pf
800 AJax Rubber

4100 Alaska Gold Mining
1500 Alaska Juneau
100 All American Cables

8600 Allied Chemical A Dye..
400 'Allied Chem'A Dye pf..

4200 Allis Chalmers
600 Allis Chalmers pf

3000 Amer Agricultural Cbem
100 Amer Agri Chemical pf.
400 Ainer Bank Note

2900 Amer Beet Sugar
400 Amer Bosch Magneto....
200 Amer Brake Shoe & Fdy
800 Amer Br Shoe & Fdy pf.

6000 Amor Can
i 800 Amer Can pf
2800 Amer Car & Foundry....
400 Amer Car & Foundry pf.
800 Amer Chicle
900 Amer Cotton Oil
100 Amer Cotton Oil pf

1200 Amer Drug Syndicate...
282 Amer Express Co

3000 Amer Hide & leather...
2200 Amer Hide & Leather pf.
400 Amer Ico
100 Amer Tee pf

5600 Amer International Corp
1200 Amer La France Fire E.
9600 Amer Linseed
200 Amer Linsoed pf

6800 Amer Locomotive Works
100 Amer Loco Works pf....
600 Amer Radiator

11100 Amer Safety Razor
8800 Amer Ship & Commerce,

19800 Amer Smelting & Refln.J
1000'Amer Smelting & Ref pf.
600 Amer Smelting Sen A...

Amer Steel Foundries..
Amer Sugar
Amer Sugar pf
Amer Sumatra Tobacco.
Amor Telephone & Tel..
Amer Tobacco
Amer Tobacco B
Amer Tobacco pf new...
Amer Woolen
Amer Woolen pf
Amer Writing Paper pf:
Amer Zinc, Lead & Smelt
Amer Zinc, Lead & S pf
Anaconda
Ann Arbor pf
Assets Realization
Associated Dry Goods..
Associated Dry O 1st pf.
Associated Dry G 2d pf.
Associated Oil

23% 10.00
2^12%
50%
99%
53%
4

14% 10%
10
60
91%
20 I
6
14%

6%
51
81%
14%
4%
10%

18%! 11%
64% 54
45%
77%!
7%!

50

25
68%
4%
41%

119% (108%
43%! 31%
96
32%
83%
62%
6%
6%
9
20%
31
46%
71
110
70%
28%
64
75
63
12%
23%
48
62%
86
27%
30%

100
37%
63
13%
62%
38%
80
86%
12
21%
66
90
6
65%
76%

105
32%
107%
91

9.48
7.62
8.98

11.50

10.43

9 26
38.74
8.33
9.00 [
9.72'

14.29!
12.58
6.67

50c'

2%|
*5|
8
5

10

4900
11800

400
88200
5300
3400
1500
400

28300
100
1000
300
200

16250
100
600
600
100
400
100

7900(Atch, Top & Santa Fe.
700 Atch, Top & Santa Fe pf.
900 Atlanta, Blrm & Atlantic
900 Atlantic Coast Lino
600 Atlantic Fruit

87800 Atlantic, Gulf & W I
600 Atlantic. Gulf & W I pf..
200 Austin Nichols
100|*Austln Nichols pf
1001 Autosales
300! Atlantic Petroleum

68900lBaklwin Locomotive
400iBa1dwin Locomotive pf..

14500:Baltlmore & Ohic
5001 Baltimore & Ohio pf
100|Barnot Leather
900
1000
500
500

63100
600

3100
300
100
200

68%
23
64
55%
1
%
7%
15%
23
86
60%
99
58%
22%
56%
68%
65
9
19%
39
41
79%
19
26%

100
27%
56%
5%

84
35% 111.11|

7.81
7.00

12.70

9.84
9.79
8.93

8.43

10.89
8.00

Barnsdall "B"
Bethlehem Motors
Bethlehem Steel
Bethlehem Steel 8 po pf.
Bethlehem Steel "B"
Booth Fisheries
Brooklyn Rapid Transit..
Brooklyn Rapid Tr ctfs..
Brooklyn Union Gas
Burns Bros

SOOiButterick
1000iButte Copper & Zinc
1700'Butte & Superior
6300lCaddo, C. O & R
8JOOiCaUfornia Packing Co...

17900(California Petroleum....
1200|California Petroleum pf.
1800!Callahan Zinc & Lead...
100'Cahiinet & Arlaona

32900[Canadtan Pacific
29200'Central Leather
73001 Central Leather pf
4600ICerro de Pasco

11300 ICliandler Motor
2500'Chesapeake & Ohio
3900'Chicago Eq Tr ctfs
10000IChic & E I pf Bq Tr ctfs
800(Chicago Great Western..
2600|Chlcago Great West pf..
6600 Chic, Mil & St. Paul
9500 Chic, Mil & St Paul pf...
3800 Chicago & Northwestern.
400 Chicago A Northwest pf
600j*Chieago Pneumatic Tool

10.00

[17.081
68
77%
6%
17%
62
90
1

61
65

100
25%
73
83%

10.29
8.14

12.73
7.78

8.13
5.56
6.86
8.20

10.00
8.14

10400
600

1200
100

17900
8100
100
500
100

182001
300
100
200

2800,
10700

Chic, R I & Pacific.
Chic, R I A P 6 p c pf...
Chic, R I & P 7 p o pf...
Chic. St P, M & O
Chile Copper
Chino Copper
Clev, C, C & St Louis....
Cluett, Peabody & Co....
Cluett, Peabody & Co pf.
Coca-Cola

33%I 21% 17.03!
26
67%
102
210
2%
4%

72
19%
20
690
21%| 17
65% 52

18%
60 [11.38
90 9.68!
202%I 4.901

% ..

1%I ..

69 11.43
10%
18

640

95:
14%
21%'
15%
75%
88
90
16%
20%:
6%
71%,ti2%!
62%

87
11%
17

6.19!

8.13
7.451

11% ..

48 10.96
76%! 9.14
79 11.76
11%. ..

13% ..

1%; ..

40%

138% 120%
16% 12%
71%
70%
44%
85

66%
63
34%
72
17
9% ,.

68% 10.001
28% 13.79
18%; ..

26%' ..

14% ..

60%; 54 7.08'
60 49%
15%! 11%; 6.67
20% 11%j

59% ..

8r>%! a.ooi
5%|10.00|
8%: ..!

16%
"9%
'.2%
24
'.6%
24

83
91
7%
15%

87%! 29% ..

5% j 3% ..

16 J 10%f ..I
13%' 7H ..!
57 42% 10.53!
100%! SI 8.00;
110 103 6.67
17%, 13%, ..

63%! 46%'11.651
j 80 ..

16 %| 13% I ..|

Colorado Fuel & Iron....
Colorado Fuel & Iron pf.
Colorado A Southern....
Columbia Gas & Electric.

.. 10700 Columbia Graphophone
7 800 Col Graphophono pf....
4 100 Comp Tab Record
7 100 Consolidated Cigar pf....
7 4800 Consolidated Gas ....

1500 Con Distributers ..

1600 Consolidated Textile ....

7 100 Continental Can ........

7 900 Continental Can pf
6400 Continental Candy

6 ..Continental Insurance ..

4 18600 Corn Products Refining..'
7 700 Corn Products Ref pf...

2%; 8200 Cosden & Co
8;110800|*Crucible Steel Co
7; 600 Crucible Steel Co pf
4 16200 Cuban American Sugrac..

9600'Cuba Cane Sugar
7 2600 Cuba Cane Sugar pf
9 8400 Delaware & Hudson

It) 200 Delaware, Lack & West.
1300 Denver & Rio Grande....
1800 Denver & Rio Grande pf.
800 Detroit United Railway.

22100 Dome Mines
200 Duluth Sup Traction....

1.49! loj 82 Eastman Kodak
. .1 . .1 200 Elk Horn Coal

7400 Endlcott Johnson
4 100 Endioott Johnson pf
12800 Erie
6600 Erie 1st pf
1900(Erie 2d pf

15100 Famous Players-Lasky .

1300 * Famous Play-Lasky pf.
200! Fisher Body

2400 Fisk Rubber
1800 Freeport Texas
3300i0aston. Williams & Wig.

99100 General Asphalt
200;General Asphalt pf...

1500 General Cigar
52001 General Electric

57500 'General Motors
100 General Motors pf...
1900'*Genen»l Motors deb.
8500'Goodrlch, B F
900 Goodrich, B F, pf....
400 Grnnby Consol Mln & 8.

..j lOOiGray A Davis
7 18800iGreat Northern pf
4 1600 Great Northern Ore...

800 Greene Cnnanea Copper.
..! 800,Gulf States Steel
..| 4700 Hendee Manufacturing...
4 1400 H I'ltell # Barker

..! 200'Homes! ko
j 1700 *IIupp Motor

600[Hydraulic Steel .........

..I 5200'Houston OH
7< 700' III Central

60c1 900i Indtahoma
..I 1200 Indiana Refining
..I 100[internntlonal Cement....

6100 Inspiration Cons Cop....
2600 Interboro Cons Cop

..| 3400 Interboro Cons Cop pf.. ..I
..I 1600'international Agri Corp.'
5 1600 international A Corp pf-!
7 7000 International Harvester.
7 100 International Harv pf...|

..' 3400 International Mer Marine
6 3200'international M M pf....

..] 1200jlntemational Motor Tr. .

..j 75ftO|JnternaUonai Nickel...

5.00
10.34
6.80'
7.50
8.39
9.02

16.00
9 33

81

27%
16%
60
33
1
1%

105-%
42%
88%
35%
77
46%
73%
50%
37%
66%
48%
92%
28%
83

121
110%
21%
20%
68%
6

124%
8'

42
50
63
41
9%

44
81%
83%
106%
69%
5%
7%
36%
73%
63%
28%
88%

30
17%
60
83%
1%
1%

105%
44%
88%
37%
78
49%
73%
61%
39
56%
49%
92%
29%
83
123%
112
22%
21
63%
6%

127
9
44%
50%
63
43%
10%
49%
81%
86
106%
70%
6
8%
40%
76%
65%
29%
91%

104
75
106%
115%
113
90%
73%
96%
34
8%

27
38%
20
8
33%
62%
69

100
80%
76%
4

79
6%
88%
32%
9%
66%
3%
17%
55

100
85
48%
34
26%
3

53
105
56%
4%
12%
7%

60
87
18
4%

12
17%
58%
45%
75%
5%

49
114
35%
73
28
80%
60%
1%
1%
7%

17
25%
38%
64%
100%
63%
26%
61
71%
56
11%
22%I 21%
38% 38%
43% 43%
83 83
27% 23%
29% 28%
100 I100

90
69%
96%
31
8%

27
37
20
2%
31%
62%
59

100
78
76
3%
77%
6
34%
31%
9%
66%
3%

17
83%

90%
72%
96%
31
8%

27
38%
20
2%
32%
62%
59

100
79%
76%
4

79
6%
37%
31%
9%
66%
3%

17
86%

99%I100
33
47%
34
25
2%

51
104
53%
4%

12
7%

60
87
17%
4%
11%
16
54
43%
74%
4%
45%
108%
o2%
68%
25%
77%
68
1
%
7%
15%
23%
36%
60%
100%
62
24%
59%
70%
56
10%

34%
60%
7
42%
36
68
86%
7%

19
65
90
1%
61%
73%' 71
102 102
30%
85%
86
25
21
63%
98
305

%
1%
70
19%
20

675
19%
63%
94
13%
19%
13%
74%
87%, 85%
85
16%
15%
1%
62%

100
59
137%
13%
71%
67%
38%
76%
20%
14
71%l 66%

28%
30
21
56%
59
14%
11%

34%
48%
34
25
3
52%

105
55%
4%
12%
7%

60
S7
17%
4%
11%
17
57%
44%
75%
5%

48
110%
34%
72
28
70*
60%
1
1
7%

17
25%
37%
64
100%
63%
26%
61
71%
56
11%
22%
88%|
43%!
83
26%!
29

100
83%
69%
7

t*l86
68
86
7
18%
65
90
1%
61%
72%
102
30%
80%
86
33%
20
61%
94

205
%
1%

70
19%
20
673
19%
61%
94
12%
19%
13
72%
87%
85
15%
15%
1%
61%

100
58%
137%
13%
71%
66%
37%
75
20%
14
70%

18%| 29
22% 23%!
26%| 28

33%
59%
6%

41
36
68
82%

.18
56
90
1
61%

27%
76%
84%
21%
18%
60
90
202%
%
1%

69
17
18%

673
19%
60%
94
11%
17%
11%
69%
86
15%
15
1%
58%
99
56
133%
12%
71%
65%
37%
75
19
14

18
54%
59
14%
11%

82% 76%
88% 86%
5% 5%
11%
35
34
5

14
9

48
88%

105
14
51%
84%
1*%

22%
66%
59
14%
11%
81
88%
5%
10%
25

»%
25
82%; 33%
4%: 4%
12% 13%
8% 9

, 44%I 47%
85% 87%

105 I105
13%! 13%
49% 51%
84 | 84%
14% 16%

X921.
Year to date 48,069.648

Dir. IDIv.l
rn

1920.
84,146.463

nwd.fln t-| Bales.|
64%
75
26
4%
11%
29%
26%
52
79
49%
94
64
21
17%
145%
E0%
48
144
28
29%
56%
75%
105%
21%
12%
42
164%
103%
68
57%
89%
58%
25
21
7%

8.33

10.66
35% 10.001
84 ] 9.52|
35 .

3.43
12.24

8.00
7.12
9.52
7.14

13.70
13.46
7.61

13.33

8.74
8.33
9.88

10.00

10.51

5.66

6.09
6.36

10.17
7.78
8.28
6.73

9.23
12.98
7.25
8.77
8.93

5.88

7.29
8.33
9.59

13.89

12.91
8.00
6.15

4.1.7

10.42
6.67

40c.

8.57
9.68

8.45 3

50700ilntemational Paper
900; International P pf stpd..

19300 Invincible Oil
19600 Island Oil ft Transport...

5001Jewel Tea
100!.Jewel Tea pf

9300 Kansas City Southern...
700:Kansas City Southern pf-
lOOiKay.ser (J) & Co

74001*Kelly Spring-field Tire...
lOOlKolly Spr T 8 p cpf
200iKelsey Wheel
9400'Kenneteott
41100! Keystone Tire & Rubber.
200 Kresge, S S

19700! Lackawanna Steel
400! Laclede Gas

64%
72%
20%
4%

10
25%
25%
49%
75
41%
84
49
19%
16%
145%
52%
47%
11
2014
26%
50%
74%
103%
19%
10%
36%
152%
98%
63%
56
73
52%
23
15
5%
1%
7
7
3%
3%
91%
144%
20%
13%
28%
11
66
2
4%

18
37%
53
18%
22%
24%

National Biscuit 115%

Lake Erie ft Western....
Lake Erie ft Western pf.
Lee Rubber ft Tire
Lehigh Valley
Lima Locomotive
Liggett ft Myers Tob pf.
Loews, Inc
Loft Ino
Loose Wiles Biscuit
Lorillard, P
Louisville & Nashville...
Mack&y Cos ;....
Mackay Cos pf
Manati Sugar

1000 Manhattan Elevated ....

100 Manhattan Shirt ........

200 Martin-Parry
800 Maxwell Motor Co
200 Maxwell Motor Co ctfs..
700 Maxwell Motor Co 1st pf.
300: Maxwell Mot Co 1 pf ctfs
200 Maxwell Mot Co 2d pf..
300 Maxwell Mot Co 2 pf ctfs.

9200 Mays Department Stores.
41700 Mexican Petroleum
6900 Miami Copper
19500 Middle States Oil ...

12900 Midvale Steel ft Ordnance
1000 Minn ft St Louis now....
100 Minn, St Paul & S S M...
400 Missouri, Kan ft Texas..
300 Missouri, Kan ft Tex pf..

4100 Missouri Pacific
2700 Missouri Pacific pf
200 Montana Power Co
400 Montgomery Ward & Co.
200 Mulllns Body
500 National Acme

Hlfh.| Low.! Lut.
56% 62

1919.
59,823,942

Net
Ctage.

70%
19%
4%

10
25%
24
48%
75
39%
81
48
18%
14%

72
20
4%

10
25%
25%
49%
75
40%
84
19
19%
15%

144%! 145%

131% 100%

6.98
9.41
7.91
6.25
7.84

11 90
5.88
9.30
6.35

5.80
4.88

9.84
7.78

8.13
8.33

1.85

t.44 74c

10.84
8.57
8.00

National Biscuit pf
National Conduit & Cable
Nat Enam & Stamping..
Nat Enam & Stamp pf..
National Lead
National Lead pf
Nat R R of Mex 2d pf..
Nevada Consol Copper...
New Orleans, Tex & Mex
New York Air Brake
New York Central
N Y, Chi & St L 2d pf...
New York Dock
N Y, New Haven ft Hart
N Y, Ontario & Western.
Norfolk Southern
Norfolk ft Western
North American Co
Northern Pacific
Nova Scotia Steel & Coal.
Nunnally
Oklahoma Petrol & Ref..
Orphetim Circuit
Otis Elevator
Otis Steel
'Owens Bottle &
Pacific Development ....

Pacific Gas ft Electric...
Pacific Mail
Pacific Oil
Pacific Telephone & Tel.
Pan Ainer Petrol & Tr..
r.-in Amer Petrol & Tr B

300 Parish ft Bingham
51320 Pennsylvania Railroad ..

9400 Penn Seaboard Steel....
11500 People's Gas Light & C..
3200 Pere Marquette
3100|Phlladelphia Co
100'Phillips Jones pf
2100)philllps Petroleum
2400 Pierce Arrow
900'Pierce Oil
500 Pierce Oil pf
1800 Pitts Coal of Pa
2001 Pitts Coal of Pa pf

2200'Pitts ft West Virginia...
2600! Pond Creek Coal
500! Press Steel Co
600 Pressed Steel Co pf
400! Public ServicR N .T

11900 Pullman
8200 Punta Alleg Sugar
S300|Pure Oil
500 Rail Steel Spring
100:Rand Mines

13200 Ray Con Copper
27000-Reading
1000 Reading 1st. pf
1700'Remington Typewriter..
lOO'Ropubllc Motor Truck...

99600 Republic Iron ft Steel...
20«ii Republic Iron ft Steel pf.
100 Robert Reis

17400' Royal Dutch NY
11001 St Joe Lead

115001st Louis & San F
5700! St Louis Southwestern..
HOOlSt Louis Southwn pf....
1000 Sun Ceo Sugar
1600'Saxon Motor
1300lSeaboard Air Line
1200iSeaboard Air Lin® pf...

38000;Sears Roobuck
8700|Seneca Copper.
BQO'Sftattuck Arizona ......

15(h) Shell Trans ft Tr.......
67300 Sinclair Cons ......

5900 Sloss-^hctff 8 ft I........
200 South P R Sugar

37600 Southern Pacific .

Foufhern Railway

47%
46%
11
19%
25%
47%
74%
103%
18%
9%

35
150
97
63
56
73
50
23
15
5
1%
7
6%
3%
3%
87%
136%
18%
18
25%
10
66
2
4%
16%
36
62
18
22%
22%

107
110

1
57%
90%
71%

104
4%
10%
63
72%
67
57
26%
16
16%
9
92%
58
6S%
35%
10%
3%
24%
125
12%
46%
14%
48
14%
35%
45
67%
60%
13%
32.%
10
42%
17%
31%
73

31%
10
72
58%
80
24%
13%
84%
87%
64
100%
39%
3 J
86
21
12%
66%
41
?0%
17%54%
90
9
59%
12

2l%| 19%
2S%! 26%

115
2%

59
90%
72%

104
5%
11%
65%
78
69%
57
29%
17%
17
9%

96
59%
74%
35%
10%
3%

25
130
13%
52%
14%
48%
14%
36%
45%
70%
62%
13%
35%
11%
47%
19%
32%
73
26%
34
10%
73%
00
86
26%
14%
86
88%
67%
104%
43%
84-%
87%
21
13
69%
42
34
17%
65%
91%
9
61%
12%

+

49
47%
11
20
26%
50%
74%
103%
18%
10%
36%

150
98%
63
56
73
51%
28
15-
5%
1%
7
6%
3%
3%
91%
143%
20%
13%
27%
11
66
2
4%
17%
37%
53

%
%
%

+ 4%
. 3%
4- 1
+ 1
+ 1%
+ %
. 4
+ 2%
. 1%
. 1%
+ %
4- 1%
. 1%
4- %
4- %
+ %
+ 2%
+ 4
. 1%
4- 2

+ %
. 2
. %

+"%
. 1%
. 1
. 1%

+ *4%
+ 4%
+ 1%

+'i%
+

+ i%
+ i%

18% + %
221/
22%

115
110
1%

59
90%
72%
104
5%
11%
65
77
69%
57
28
17%
17
9

96
59%
73%
35%
10%
3%

25
129%
13%
48
34%
48
14%
36%
45
70
62%
13%
35%
11%
47%
18%
32
73
26%
33%
10%
72%
53%
86
26%
14%
83
88%
64
101%
42
33%
80
21
13
69
41
33
17%
61%
90
9
61%
12
21%

8.97
7.87
12 20

15.00

7.14
8.57

12.87
8.65

6.52
11.85

8.62
6.15

8.83
7.48

6.06

12.03 8

11.27
8.00

6.13
6.33
7.64

8.56

900 Southern Railway pf....
500 Standard Oil of N J
2900 Standard Oil of N J pf...
600 Steel A Tube pf
700 Stern Brothers pf
500 Stewart Warner Speed..,

2400 fttrcmberg Carburetor ...

78100 Studehaker Corp
400 Studebaker Corp pf
4300 Submarine Boat
2200 Superior Oil
1300'*Superior Steel
lOOlTcmtor C ft F A

3700 Tennessee Cop ft Chem..

8r<%

4%
6
9%
78
15%
6%
41%
24
43%
70
75%
21%
56%

149

Texas Co
Texas Pacific Coal ft Oil.
Texas & Pacific
Third Avenue
Tobacco Products
Tobacco Products pf
Toledo, St L A W ctfs..
Tol. St L & W pf o of d
Transcontinental Oil ....

Twin City R T
Union Bag ft Paper
Union Oil
Union Pacific
Union Pacific pf
United Alloy Steel
United Drug Co
United Fruit J108United Railway Tnvest..f 11%
United Railway Inv pf. .j 22%
United Retail Stores 50%

88
70
72%
19%
55%

1.48%
108% [107%
78% 77%
109% 108

1%
. 1
+ »
+ %
. %
."4%
+ %
4- 1%
+ %
4- 1%
. %
4- 2%
+ %
. 9
+ 1%
+ 1

.

+ 2%
+ 1%
. 1%

%
%
%

6%
%

2
%
%

"%
%

+ 1%
+ 1%
. %
+ 2%
+ %
4- 5%
4- 1%

+

+

%
1%

35%
2%
4%
5%
8%

73
14%
5%

40
23VH 23%

2*
38%
3
4%
5%
0%
77%
15%

I 6
41%

+

27%
36%
78%
96
8%
8%

44
18
8%
41%
28%
21
19
49%
81
9%
18%
12%
50%
71
20
116%
66%
31%
96

U S C I Pipe ft {foundry..
U K Food Products

17%
1%

7%
34%
75%
95
7%
8

40
12
7%
40%
.26%
19
18
47
81
9

18
9%

46
70%
19%
112%
05%
30%
94
103
10%

88
70
74%
21%
5«%
148%
108 V;78%
108
27%
36
77%
95
8%
8

40
12
8%
41%
28
20%
19
48%
81
9%
18*111%'
46
70%
20
116
65%
30%)85%!
106%|
10%

%
%
%
%
1%
2%
1
3
1%
1
2
%
%

1
%

3
%
8%
3

4- 2%
. %
+ %
+ 1%

1%
%
%

."%
-+¦ 3%
4- %

4-'i%
4- %
. 6%
. 3
4- 1%
4- 1
4- 1%
4- %

I +

1%
1
%
%
1%

"%
%
%

4- %
+ 1%
. %
4- 1%
4- 2%
4- 1%
+ 1%
. 1%

21%' 22%

9.231
7.71
8.42|
6.67!

12*1

U S Indiana Alcohol 67%
U 8 R ft Improvement..1 51%
.U 8 Rubber 73%
.U S Rubber t«t pf 102
U S Smelt, It ft M 31%
U S Steel 82
U S Steel pf 110%
IUtnh Coppnr 51
Utah Securities 10%
Vanadium Steel 80
Virginia-Carolina Chem. 30%
Virginia-Car Cbomlcal pf 93%

vuuiVlvaudou 6 |
2500(Wabash 7%|
2200!Wabash pf A 20%I
1001 Weber & Hellbroner 12
8001 Wells Fargo Express Co. 58

4700 Western Maryland 10
1200'Western Maryland 2d pf.! 17%!1600'Western Pacific 26%
4001 Western Pacific pf 67
BROO'Wsstem Union Tel
2t00[Westinghouse Bite & M.|
100!Wenting E ft M lut uf...|

1100!Wheeling ft Kris.
6001Wheel ft Lake Erie pf.

2490 Whit* Motor
?100 Whits OH

48%
16%
20%
06%
46%!
70%
99%
29
79%

49%;
16%
21 V*
60%
60
71%
99%
30%
81%

109%!110%

I
94
47*1
60
8%

lt>%40%!
16 |

49
10%
28%
29%
93%
5%
7

19
12
56%
9%
16%
21%
65
87%

50%
10%
29%
30%
93%
6%
7%
20%
12
58
10
17%
26
65
90

%
1%
%
2%
2%
%
%
1%
1%

"

%
8%
1

1%
%
%

2%
%
%
%

2
%
%
%
%
%
%

1
2
1

46%| 47%! 4- 'A
60
8
14%
38%

60
*%
15%
39 .

15% 15%
1%
1
%

STOCKS RESTRICTED
ON LONDON MARKET
Survive Industrial Crisis of

Week in Remarkably -

Strong Manner.

BANK RATE TO GO LOWER

Textile Industries Expect to
Pull Through the Coal

Shortage Somehow.

Bpeoial Cabin to Tm Now Yos.it Hbhald.
Com/right, lVtt. by Tub New Yo»k Hemai.o.

\'ew York Herald Bureau, )
London, April 17. I

Throughoqt the week of the Industrial
crisis prices, on the stock market held
up remarkably through restricted busi¬
ness. The bank rate was maintained at
7 per cent., but the first step toward
the lifting: of Government financial con¬
trol was taken with the announcement
that Treasury bills would be sold by
tender the coming1 week. Another fea¬
ture of the week was the strength of
home rail stocks, which Ignored the In¬
troduction of the Labor party's nation¬
alization bill.
The petroleuirt share market was

stirred by the report that New York was
buying Mexican eagles through Paris.
11 also was reported that the Royal
Dutch Shell group made an important
purchase of producing property In Okla¬
homa through Its subsidiary, the Rox-
ana Petroleum Company. The report
&aya the "purchase is an undivided half
Interest In the Burbank field west of the
Osage, for which $1,600,000 was paid.
Both the market and business circles

are expecting a revival as soon as the
industrial crisis is settled. This pros¬
pect undoubtedly Is interlaced with the
expectation of cheaper production costs
through lower wages. With this was
united the hope of lower money through
a lower bank rate in the coming wfek.
Prices on the stock market accordingly
responded quickly to the first rays of
hope of a settlement of the strike which
were seen on Friday.

There are several features elsewhere,
however, not leading to such optlmistio
hopee. Lloyds reports that for the first
time since the registry was established
not a single new order was placed at
Clyde for shipbuilding during March.
The Baltio exchange saw the lowest
price in history for shipbuilding this
week when a captured German freighter
was sold for three shillings a ton. Man¬
chester and Midland are still hopeful.
The textile industries report that they

have coal stocks sufficient to carry on
in some fashion through the crisis, and
all this class of business, together with
the steel industry, la looking eagerly
toward a real resumption of trade with
Russia. The cut in United States Steel
prices did not produce a repercussion
here, steel costs still depending on high
wages and the high price of coal and
coke, with no prospect of immediate re¬
duction.

FOREIGN EXCHANGE RATES.

WEEK EXTALVG APtfUL 16. 1931.
LONDON.
Demand.

Prev. W'k.
High. Low. I.,a*t. Final.

Aprtl 11 #3.92% $3.91% $3.90>,i
April 12 8.92 3.90% 3.0CHJ4 3.91*4
April 13 3.W, 3.*#% 3.*0% 8.02%
April 14 3.00% 3.00 3.00% 3.91
April . 15 3.9174 3.90% 3.91% 3.88%
April 16 8.92% 3.92% 3.9214 3.90

Vtar'i range.
High. 13.93%, Mar. 30 Low, *8.6S%, Jan. 3.

Cables.
Prev. W*k.

High- Lvw. Last. Final.
April 11 $3.93% |3.92% $3.92% $3.91%
April 12 8.92% 3.91% 3.91% 8.02'i
April 13 3.90% 3.91% 3.n% 3.93%
April 14 8.91% 3.90% 8.01% 8.91%
April 15 8.92% 3.91% 3.92% 3.88%
April 16 3.03% 8.93% 3.93% 3.90%

Tear's range.
High, *3.04%. Mar. 30. Low, $3.54, Jan. 3.

PAHIS.
Demand.

Prev. W'k.
High. Low. Last. Final.

April 11 7.14% 7.11% 7.18% 6.9S
April 12 7.12% 7.OS 7.00 7.02%
April 13.. 7.00 7.07 7.08 7.11
April 14 7.13% 7.10 7.13 7.06%
April 15 7.15 7.12 7.12 7.02
April 16 7.14 7.13 7.13% 7.07

Year's range.
High, 7.49. Feb. 16. Low, B.80, Jan. 4.

Cablea.
Prev. W'k.

High. Low. Last. Final.
April 11 7.15% 7.12% 7.14% 6.99
April 12 7.13% 7.09 7.00 7.03%
April 18 7.10 7.OH 7.09 7.12
April 14 7.14% 7.11 7 14 7.09%
April 15 7.1H 7 13 7.13 7.03
April 16 7.15 7.14 7.11% 7.08

Year's range.
High, 7.60. Feb. 16. Low, 5.81, Jan. 4.

BERLIN.
Demand.

Prev. W'k.
High. Low. Last. Final.

April 1L 1.63% l.«2 1.62 l.OB
April 12 1.63 1.61 1 02 1.63
April 18 1.62 1.60 1.60 1.62%
April 14 1.59 1.57 1.68% 1.61%
April 15 1.69% 1.58% 1.59 1.61%
April 16... l.«0% Ll»* 1.6®* 162

Year'a range.
High, 1.85, Jan. 26. v Low, 1.82, Jan. 8.

Prev. W'k.
CalL

High. Low. Last. Final.
April 11 1 63% 1.63 l«iS 1.64
April 12 1.64 1 62 1.63 1.64
April 13 1.6ft 1.61 1.61 1.63%
April U 1.60 1.68 1.59% 1.62%
April 15 J.60% 1.59% 1.60 1.6(2%
April 16 1.61% 1 «0 1.60 1.63

Tiar'a range.
High, 1 86, Jan. 26. Low. 1.88, Jan. 3.

SWITZERLAND. HOLLAND.
Demand. Cables. Demand Cables.

April M 17.36 17.38 34.68 34.70
April 12 17.30 17.82 JM 03 34.6:.
April 13 17.28 17.30 34.57 34.09
April 14 17.30 17.32 34 <r, 34.67
Aprlt 16 17.2H 17.30 84 68 84.70
April 16 17.28 17.30 34 68 34 70

ITALY. SPAIN.
April 11 4 60% 4.61 18.98 14.00
April 12 4.59% 4.60 18.96 18.98
April 13 4.74% 4.75 13.91 13.1*3
April 14 4.N9 4 89% 13.90% 13.92%
April 15 4.70% 4.71 IS 92 15.94
April 16 4 00% 4 61 13.90 18.92

BELGIUM. COPENHAGEN.
April 11 7.42 7 43 18.06 18.10
April 12 7.37 7.88 18.13 18.20
Aprtl 13 7.36% 7.80% 18.00 18 ft".
April 14 7 40 7.41 18 06 18.10
April 15 7 30 7.40 1 8.02 18 07
April 16 7.38 7.80 18.00 18.06

CHRISTIAN!.*. STOCKHOLM.
April 11 19.12 16.17 28.65 23.70
April I# 16.15 16.20 28.73 28.78
April 18 16.05 16.10 28.70 C8.7C
April 14 16.05 1040 2883 28.88
April 18 16.05 16.10 23 65 33.70
April 18 15.IW 16.0B 23.06 23.01

WEEK'S RANOE.
GREECE. YOKOHAMA.

Demand. Cable*. Demand Cables.
High 7.32 7.95 48.20 * 48.50
Low 6 06 7.00 48.25 48.60

ROMRAY. HONGKONG.
High 26 00 26.25 51.50 53 00
Low 26.00 26 26 50.00 60.50

BUENOS AIRES. RIO.
High 32.75 82.87% 14.18% 14.26
LOW 82.12% 32.25 13.50 18 62%

SHANGHAI. A URUGUAY.
High 67.50 68.l2%r09.12% 69.87%
Low ..........«16.78 67.37% 67.00 67J*

$500,000

Cook County, 111.
4y2% Coupon Gold Bonds

Due April 1st, 1927-39

Exempt from all
Federal Income Taxes

Eligible to Secure
Postal Savings Deposits

Prices to yield
5.60% to 5.20%

Remick,Hodges&Co.
Members New York Stock Exchange
4 Wall Street, New York

Correspondents: R. E. Day Co., Boston

MexicanGovernment
Bonds

National Railways
of Mexico Bonds

National Railroad -

of Mexico Bonds
Bought.Sold.Quoted

-DEALERS IN FOREIGN SECURITIES-
27William St.NY - Tel< Broad 3704

U. S. Steel
The latest earning and finan¬
cial statement and a careful
analysis of all attending fea¬
tures indicate that this com¬
pany has during the past
year become more firmly
entrenched in its already
strong position as the world's
greatest industrial enterprise.
The salient features of the
company's report discussed
in our current

Weekly
Financial Review

Gratis on request for "E19"

TtiDSH-rOWLEYSTD
Stocks and Bonds

115 Broadway New York
Telephone Rector 5/50

BANKING HOUSE OS!

HENRY CLEWS & CO.
Members N. T. Stock and Cotton Exchanges.

II. 13. 15. 17 and 19 Broad Su N. Y.
Interest allowed on deposit accounts sub¬

ject to cheque. Stocks, Bonds and Notes
Bought and Sold for Cash and carrlcd oa
conservatlvo terms. Ootton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.

°.^ LIBERTY BONDS OCUVERY
Branch?320 Fifth Ave. M Cnloo SquareOffices J172 Daane SC. 14fi East 60th *\

16 Court St., Brooklyn.

FOR SALE

100 N.Y.& East River
Ferry Go. Stock @ 2

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. .14 Wall St.. N. Y

Weekly Market Letter on Rcqueit

Carpender
Caffry & Co.

Member* New York. Stock Exchange
One Wall Street N«w York

BRANCH OFFICH1
620 Fifth Ave., New York

TOBEY & KIRK
Members V. T. STOCK EXCMAMM

Unlisted Securities
3

J V

General Baking
( C. C. Kerr& Co.

2 Rector St., N. Y. Phone 6780 Rector

K»n*«lMl l5iv. DW.I
IlghJ Low. Yl«I rt. in Bal«a

"T?«F~
High. Ihjw. [,iut. dig*.

200 Wlrjkwlre Spencer Steel. 16 14',4 15
6900 Willys Overland 8*4 7% 8
300 Willys overland pf 33*4 88?, 33*4
600 Wilson & Co 41 39 11
300 Wisconsin Ontral 33 30 33

1700 Woolworth, F W 117*4 '13% 118*4
200 Woolworth, F W, pf 106V* 10614 106U

6 800 WorthiiiKton Pump .... 48*4 47 IS',4
6 100 Worth Tump pf B 63 63 63 | .

"JftX niviHPmi. tPJx rip it
NOTE- -'OM lot transaction?! are not recorded In .separate line unless sales

were made at price outside of the regular full lot rang*.

26.6614*4
5*4
30
3S
30
108)4106*4
43
61

Ex dividend

12.20

705
6.60

12.37
9.52


